
























































Figure 1

Stock Market Data
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Figure 1 (cont.)

Stock Market Data
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Figure 2

FOF v. CRSP Change in Shares
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Figure 3

Equity Premium(t) and Change in Shares(t-5)
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Figure 4

Earnings-Ratio v. Dividend-Ratio Model
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Figure 5

Ex-Ante Premium v. Realized Spread
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Figure 6

Change in Shares and The Equity Premium
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